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$/HWWHUIURP(GLWRUV
7KLV\HDUKDVFHUWDLQO\EHHQILOOHGZLWK
WZLVWVDQGWXUQVIRUWKHHGLWRUVRIWKLVWHQWKYROXPH
RIWKH*HWW\VEXUJ&ROOHJH-RXUQDORIWKH&LYLO:DU
(UD7KHVWUDLQVRQERWKDXWKRUVDQGHGLWRUVWKLV
\HDUDUHXQOLNHDQ\WKLQJLQWKLVMRXUQDO¶VKLVWRU\
:HZRXOGWKHUHIRUHOLNHWRH[WHQGDKHDUW\WKDQNV
WRDOORIWKHKDUGZRUNRIRXUHGLWRUVDQGDXWKRUVLQ
HQVXULQJWKDWWKLVLVVXHRIWKHMRXUQDOSURFHHGVWR
SXEOLFDWLRQ,WLVQRVPDOOIHDWWRGRVRDWWKHEHVWRI
WLPHVQHYHUPLQGGXULQJDJOREDOSDQGHPLF:H
PD\ WDNHWKLVYROXPHDVHYLGHQFHRIWKHKLJK
FDOLEHURI\RXQJKLVWRULDQVDW*HWW\VEXUJ&ROOHJH
DQGEH\RQG :HDUHSOHDVHGWREULQJ\RXWKLV
H[FHOOHQWFROOHFWLRQRIILYHDFDGHPLFHVVD\V
EHJLQQLQJZLWK+DQV0\HUV³6RPH3HUVRQDO
&RORULQJ([DPLQLQJWKH)DOVHKRRGVRI-RVKXD
/DZUHQFH&KDPEHUODLQDW*HWW\VEXUJ´
0\HUVFKDOOHQJHVWKHSRSXODUQDUUDWLYHRI
WKHUROHRIWKHWK0DLQHRQ-XO\DUJXLQJ
WKDWP\WKPDNLQJKDVPXGGLHGKLVWRU\DQGOHJHQG
:LOOLDP'RQDOGVRQ¶V³5REHUW6PDOOVDQGWKH
VWHDPVKLS3ODQWHU7XUQLQJWKH7LGHVIRUWKH8QLRQ
0LOLWDU\LQWKH&LYLO:DU´ FKDUWVWKHGDULQJHVFDSH
RI5REHUW6PDOOVDQHQVODYHGLQKDELWDQWRI
&KDUOHVWRQ6RXWK&DUROLQDWRWKHIHGHUDOEORFNDGH
FRQVLGHULQJWKHWDFWLFDODGYDQWDJHVDIIRUGHGWKH
8QLRQQDY\E\6PDOOV¶VMRXUQH\WRIUHHGRP6DUDK
LY
(LODQG¶V³7KH8QVSRNHQ'HPDQGVRI6ODYHU\7KH
([SORLWDWLRQRI)HPDOH6ODYHVLQWKH0HPSKLV
6ODYH7UDGH´H[SORULQJWKHYDOXHVDVVLJQHGWRWKH
ERGLHVRI\RXQJHUIHPDOHVODYHV(LODQGDUJXHVWKDW
WKHVHZRPHQZHUHDVVLJQHGYDOXHSULPDULO\EDVHG
RQWKHLUUHSURGXFWLYHSRWHQWLDOKLJKOLJKWHGLQVODYH
DXFWLRQVDQGWKHSUHVHQFHRIPL[HGUDFHFKLOGUHQRI
SURPLQHQWZKLWHPHQLQDQWHEHOOXP0HPSKLV
(ULFD8]VDN¶V³)UDQFHV3HWHU$/R\DO
:RPDQRI.HQWXFN\´DQDO\]HVWKHGLDU\RI)UDQFHV
3HWHURI/H[LQJWRQ.HQWXFN\3HWHUDFWLYHO\
UHFRUGHGKHU8QLRQLVWVHQWLPHQWVLQFOXGLQJ
ZUHVWOLQJZLWKTXHVWLRQVRIXQLRQLVPDQG
HPDQFLSDWLRQQXDQFHGE\GDLO\OLIHLQDERUGHUVWDWH
)LQDOO\6RSKLH+DPPRQG¶V³:KHQ7KLV&UXHO:DU
,V2YHU´7KH%OXUULQJRIWKH&RQIHGHUDWH
%DWWOHIURQWDQG+RPHIURQW'XULQJWKH&LYLO:DU´
URXQGVRXWWKHFROOHFWLRQ+DPPRQGDUJXHVWKDWWKH
FORVHOLQNVEHWZHHQWKHEDWWOHILHOGDQGWKH
KRPHIURQWLQ&RQIHGHUDWHVRFLHW\WKRXJKLQLWLDOO\D
VWUHQJWKRIWKH\RXQJQDWLRQXOWLPDWHO\HURGHGLQ
WKHIDFHRIWKHSHUVLVWHQWFODVVGLYLGHVRI6RXWKHUQ
VRFLHW\
:HRZHDVXEVWDQWLDOGHEWRIJUDWLWXGHWRDOO
RIRXUDVVRFLDWHHGLWRUVIRUWKHLUKDUGZRUNWKLV\HDU
:HFRXOGQ¶WKDYHEURXJKWWKLVMRXUQDOWR\RX
ZLWKRXWWKHLUGHGLFDWLRQ:HWKHUHIRUH
DFNQRZOHGJHWKHIROORZLQJ:HVOH\&OLQHµ
Y
&DURO\Q+DXNµ-DHJHU5+HOGµ%UDQGRQ
5.DW]XQJ+RNDQVRQ¶0DULVVD+RQH\FXWW
µ*DUUHWW.RVW¶5-/HKDOµ
&KULVWRSKHU7/RXJK¶%UDQGRQ51HHO\µ
3LHUFH6XVFR¶7KDQN\RXDOOIRU\RXU
GHGLFDWLRQWRWKHHGLWRULDOSURFHVV:HZRXOGOLNHWR
WKDQN'U,DQ,VKHUZRRG¶RXUIDFXOW\DGYLVRU
IRUKLVFRQVWDQWJXLGDQFHDQGVXSSRUWRIVWXGHQW
ZRUN:HZRXOGDOVROLNHWRWKDQN6DUDK$SSHGX
µZKRVHWHFKQLFDOVXSSRUWDQGHGLWRULDODGYLFH
KDVEHHQDQLQYDOXDEOHFRPSRQHQWRIWKHSXEOLVKLQJ
SURFHVVIRUWKLVWHQWKYROXPH
$QGRQD ILQDOQRWHWRRXUUHDGHUVZHKRSH
\RXHQMR\WKLVFROOHFWLRQ ,WLVDOZD\VRXUSOHDVXUH
WRVKDUHH[FHOOHQWVWXGHQWZRUNZLWK\RXDQGZH
ORRNIRUZDUGWRGHOLYHULQJRXUHOHYHQWKYROXPHWR
\RXQH[W\HDU6WD\FXULRXVDQG
6LQFHUHO\
&DPHURQ6DXHUV*HWW\VEXUJ&ROOHJH&ODVVRI
=DFKDU\:HVOH\*HWW\VEXUJ&ROOHJH&ODVVRI
